Koenings' Reeded Edge Half Newsletter #61 


May 15, 2023 


Dear Reeded Edge Half Collector: 


My mission in the next 10 months is to educate collectors further in the study of Reeded Edge 
Halves. A few of my goals are listed below: 


1. Report the Top 25 Rarest die marriages, monthly. 
2. Report the results of recent auction sales of R-4 and rarer die marriages. 


3. Have photos of interesting die stages. 


Last month’s Newsletter #60 was very important as it presented the “2024 Census for Reeded 
Edge Halves — 1836 to 1839”. It was the 3 Census since Dick Graham wrote his 2012 book “A 
Registry of Die Varieties of Reeded Edge Half Dollars, 1836 — 1839”. 


Late in the preparation of the 2024 Census, I discovered that one of the “Key Players” in the 
2021 Census had passed away in 2022. That “Key Player” was Frank Goss, or JRCS #212 as 
presented in the 2021 Census. His collection and duplicates were so important that I have 
continued to show them in the 2024 Census. When I mentioned Frank’s passing to Dick 
Graham, Dick said he wondered why he hadn’t seen Frank lately since Frank lived in the 
Baltimore area and usually stopped by to see Dick at the Baltimore Coin Show. Prior to the 
2021 Census, Frank had shared important information about his coins including the fact that he 
owned at least (8) 1839-O GR-4’s. When Frank reported his census in 2018, he listed his 
collection using Jules Reiver’s JR-numbers and I was happy to convert them to Graham GR- 
numbers. Both Dick and I were surprised that we haven’t seen Frank’s coins in a Major Auction. 


Perhaps the biggest surprise in the 2024 Census was the fact that only 3 specimens of the 1837 
GR-24, Broad Collar were reported. This is one of those coins that Dick Graham warned with 
the following “I have seen a few GR-24s with an oversized and extended planchet, the reason for 
which I have not been able to ascertain, so keep an eye out for one of these in your searches. 
The planchet size will be 1.245”, the reverse dentils will be elongated and stretched to a shallow 
rim, and the legend will be drawn and thinner. The enlarged planchet size is what will bring 
them to your attention first and foremost”. 


Today, with most of the higher grade coins becoming encapsulated, it will be even harder to find 
a raw coin with a diameter of 1.245”. What is even more unusual is the fact that 1837 GR-25, 
the rarest die marriage for the year 1837, also has a diameter of 1.245” (the largest of all Reeded 
Edge Halves). 


1837 GR-24, Broad Collar, PCGS AUS3 - Koenings Collection 


The above coin is one of the 3 reported for 1837 GR-24, Broad Collar in the 2024 Census for 
Reeded Edge Half Dollars. When I searched Stacks and Bowers Archives, I found 9 specimens 
listed, of which at least 2 appeared to be Broad Collar or having a diameter of 1.245”. Normal 
specimens may have a diameter of 1.217”. In Graham, the obverse is known as Obverse 18. The 
main attributes are the dentils have a gap between them and the rim and Stars 6, 7, 8, 9 and 10 
are normally flat with no central detail. There may also be a short die line up from the 
intersection of the neck and chest of Liberty. The date appears to be level and equally spaced. 


Graham rated the normal die marriage, R-2 (501 to 1,000 known). He also listed a census of 13 
specimens ranging from MS65 to 63. In my 2024 Census, I show 9 specimens as follows: 64, 
62, 61, 60, 50, 45, 40, 40 and 30. Jules Reiver listed the normal die marriage as 1837 JR-27. 


The Normal specimens tend to have a slight reverse rotation of maybe 2 degrees CCW. 
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1837 GR-24. Broad Collar, PCGS AUS53 — Koenings Collection 


The first thing you will notice on the above specimen is that there is almost no rim and the 
dentils are stretched throughout the reverse. 


Stacks and Bowers had an auction on June 17, 2022, where the 2"4 known specimen of 1837 GR- 
24, Broad Collar sold for $2,880. The catalog mentioned that the 1‘t known was a VF30. 


Stacks and Bowers also had an auction on April 5, 2022, where a Normal 1837 GR-24 in NGC 
MS64 sold for $3,120. 


Besides the 1837 GR-24, Broad Collar being listed in the 2024 Census of Reeded Edge Halves 
for the first time, this census is important for several other reasons. Among them, Dick 
Graham’s book is now 12 years old and many collectors do not have access to his book. His 
basic information was fantastic including such things as die marriages, diameter measurements, 
reed counts and dentil counts, however, Rarity numbers have changed significantly since 2012. 
The best example that I can give is 1838 GR-5 had 3 specimens in Graham’s census in 2012 
while my “Records of Sales” for the last 12 years shows 23 known specimens. Recently, I saw 4 
specimens offered by various coin firms, among them a PCGS VF35 that he would sell for 
$5,995. I believe Harry Laibstain was asking $8,000 for a PCGS AUS55. I was impressed by a 
newcomer to Reeded Edge Halves that after buying 2 different die marriages arranged with the 
owner of a PCGS XF45 specimen (in my opinion the nicest of the 4 available). This newcomer 
was a Bust Dime collector prior to buying the coin. Eventually, this newcomer will obtain the 
remaining 15 die marriages for the year 1838 and be only the 10™ complete collections of all 16 
die marriages. 


Did anyone catch the big mistake that I made in last month’s 2024 Census? 


I forgot to mention that the 2024 Census is the first time I have used the new Rarity ratings that I 
established in my December 15, 2022, Newsletter #44. Those “new” Rarity ratings were based 
on 10 plus years of recording “Records of Sales” for every die marriage that was rated R-2 or 
rarer. I combined it with the 2021 Census and it significantly changed several positions in the 
Top 25 Collections. Like Jules Reitver and Dick Graham, I am a serious die stage collector. 
For instance, the obverse used on 1837 GR-2, GR-3, GR-4 and GR-S is the same, yet I have at 
least 12 different die stages of that obverse. I have an Early Die Stage, Middle Die Stage and 
Late Die Stage of each die marriage. I have Prime and Cuds. For the last 6 years plus my goal 
has been to have the greatest die stage collection of Reeded Edge Halves, ever. If you haven’t 
tried die stage collecting, you are missing out on all the fun. I believe I have succeeded. Not 
only is my 1839 Collection the most complete by die stage but my 1837 and 1838 collections are 
also filled with numerous die stages including 6 different die stages of 1838 GR-S. 


I will attach the 2024 Census to this Newsletter and suggest you take a more serious look at it. 
There are die marriages that you are paying too much for and there are die marriages that are 
much rarer than when they were first listed in Graham’s 2012 book. I see opportunities every 
week on eBay and various coin auctions. If you don’t have Graham’s book, you can still find 
photos of every die marriage in both the PCGS Registry and the NGC Registry, along with 
finding photos in Stacks and Bowers Auction Archives. As far as prices, there are still 38 
common die marriages that should sell for the same price as common Overton die marriages and 
Liberty Seated die marriages. If you see someone asking too much for an R-3 to R-1 coin on 
eBay, don’t buy it. The prices will eventually come down. This last week, I saw an 1839-O GR- 
4 in PCGS G6 coin offered on eBay for $899. It is a gorgeous coin with the reverse looking 
closer to VG8. It has the Normal Alignment with a large die break on the obverse through Stars 
1 through 4. If that is below your standard, you will probably never own both die marriages of 
1839-O GR-4. Only 6 collectors owned both in the 2024 Census. The finest known 1839-O 
GR-4, Normal Alignment is an NGC AUS3 specimen that sold for $4,080 on February 9, 2021. 


There are several other reasons why you should take another look at the 2024 Census, among 
them the fact that on October 15, 2022, after 10 years of study, I announced the discovery of 5 
known 1839 GR-8, Greatly Rotated specimens. Today, there are 8 known specimens. In the 
2021 Census, 1839 GR-8 was rated R-3 (201 to 500 known). Now, the Normal Alignment 
specimens are R-5 (31 to 75 known) with only 7 collectors (other than myself) that have one. 
Jules Reiver and Dick Graham could only find one each of the “Greatly Rotated” in all of the 
years that they searched for Reeded Edge Halves. 


Since the 2021 Census, several die marriages have lowered from higher Rarities like R-5 and R-4 
to R-4 and R-3. Likewise, several die marriages that were lower are now higher, going from R-4 
to R-5 or more. Last month, 1838 GR-16 was the featured 11" Rarest of the Top 25 Rarest Die 
Marriages. In 2021, it was rated R-4 (76 to 200 known) today, it is rated R-5 (31 to 75 known) 
and it is the 2"! rarest of all 1838 die marriages. 


What amazes me the most is the fact that Dick Graham sold 325 original copies of his 2012 book 
and had an additional 100 copies reprinted and yet only 10 collectors reported having 40 or more 
die marriages in the 2024 Census. Shame on those collectors that bought Graham’s book and 
just put it in their library. There should have been 50 collectors that had 40 or more die 
marriages (38 are common). 


Last week, I received an email from Jeffrey Friedman saying that he had just bought an 1837 
GR-11 on eBay. He described it as a cleaned UNC and that it was Prime. I had to spoil his fun 
by telling him his coin was a beautiful 1837 GR-10, a coin that is 4 times rarer than an 1837 GR- 
11. It is also my featured coin this month or the 10" Rarest of the Top 25 Rarest Die Marriages. 


Top 25 Rarest Reeded Edge Half Dollars 
(Cont.) 


1837 GR-10 (10 Rarest) 


When Jules Reiver’s Variety Identification Manual for United States Reeded Edge Half Dollars, 
1836 -1839” came out in late 1988, the highest number for 1837 was JR-27. It wasn’t until 
November 12, 1996, that Jonathan Kern discovered 1837 JR-29 and added it to Jules’ list of 
Reeded Edge Halves. Later, when Dick Graham wrote his book in July 2012, this new variety 
became 1837 GR-10. At that time, Dick determined that the reverse of 1837 GR-10 was actually 
the first use of Reverse J and that the second reverse use was on 1837 GR-11, previously 
designated as 1837 JR-25 by Jules. There is only one Prime reverse and that is 1837 GR-10. 


Dick Graham made an interesting statement in his 2012 book as follows: “When found, the GR- 
10 will generally be well struck and very eye appealing. If you find one that is not nice, original 
and eye appealing, you will have to decide if you can live with it or pass on it and wait for 
another to come along, which could be a while”. He also listed the following census: 64, 64, 63, 
62, 58, 58, 55, 55, 55 and 53. 


In my 2024 Census, I have the following 11 coins reported: 62, 58, 58, 53, 50, 45, 45, 40, 40, 25 
and 20. 


1837 GR-10, NGC AU58 — Koenings Collection, Very Late Die Stage 


The above specimen shows a later die stage with a die break through the bottom of the date and 
continuing to Star 13. Graham mentions the 7 in the date is much higher and more heavily 
impressed than the 183. There is also a die break through the outside upper points of Stars 1 
through 5 which indicates that it is a Very Late Die Stage. The recutting on the upper right point 
of Star 13 is not easy to see on the above specimen. The easiest way to attribute GR-10 is to find 
a lump next to the right wing that ia almost centered under A3 and then determine if the reverse 
is Early Die Stage (GR-10, with dentils) or GR-11, usually without dentils. 
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1837 GR-10, Raw AUS0 Blow up of “OF A” from Jeffrey Friedman 


The above photos are blow ups of photos that Jeffrey Friedman sent me of what he thought was 
an 1837 GR-11 that he recently purchased on eBay. I believe Jeffrey’s specimen above is as 
close to Prime 1837 GR-10 as you can get as I see a very faint die crack along the bottom of the 
date as previously shown in my NGC AUS8 on the previous page. The reverse of my 1837 GR- 
10 appears to be Very Late Die Stage with strong dentils (see next page). 
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1837 GR-10, NGC AU58 
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- Koenings Collection, Very Late Die Stage 
In all cases, 1837 GR-10 always had strong dentils on it’s reverse while 1837 GR-11’s reverse 
had extremely weak dentils partially or no dentils at all. If you look closely, you will see a lump 


just to the right of the eagle’s right wing, that is nearly centered under A3 (see circle above). 
This lump is the main diagnostic for Reverse J and is very clear on Jeffrey’s Prime specimen. 


For 1837 GR-11’s obverse, Graham says “Prime may exist”. So I decided to go through my 
“Records of Sales” and saw that I have photos of at least (40+) specimens of 1837 GR-11. After 
looking at all of them, I found one specimen that I purchased from Heritage in 2010 that showed 
an Early Die Stage of 1837 GR-11 with a very fine die crack from Star 7 to just below the tip of 
Liberty’s Cap. Its reverse, had the strongest dentils I have seen on any 1837 GR-11. 
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1837 GR-1 1, NGC UNC details, Koenings Collection, Early Die Stage 


The above coin has been one of my favorites since 2010, especially since Dick Graham listed in 
his 2012 book the following census: 60, 55, 45, 45, 40, 40, 40 and 35. Dick further stated “The 
single MS60 coin that I encountered was in an ANACS holder and had been cleaned. I have 
seen no others in any Mint State grades”. Since then, my “Records of Sales” shows an NGC 
MS64 CAC specimen sold by Stacks in April 2015 and Chuck Link owns a PCGS MS63 
specimen reported in his PCGS Registry in 2016. 


You might notice that die break from Star 7 to Liberty’s cap is very weak which means it is a 
Very Early Die Stage of GR-11. The accompanying reverse on the next page however, has weak 
dentils over “S OF A” compared to the strong dentils you saw on Jeffrey Friedman’s GR-10. 
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1837 GR-11, NGC UNC details, Koenings Collection, Early Die Stage 


To sum it up, Jeffrey Friedman purchased a nice AU on eBay for $379.99 on April 19, 2024. He 
thought he had purchased an 1837 GR-11 that Dick Graham rated R-5 in his 2012 book. I now 
rate 1837 GR-11 as R-4 (76 to 200 known). I believe the coin is an 1837 GR-10 that I now rate 
as R-5 (31 to 75 known) and the 10" Rarest of all Reeded Edge Halves. As far as I can tell, it is 
a Prime Die Stage which means the coin is probably R-8 (1 to 3 known). I personally was 
watching the coin and was seriously considering buying it. John D. of Chicago was also 
watching this coin. 


I strongly recommend that all of you study the attached 2024 Census, especially since it has 
updated rarity numbers. Again, anything rated R-3 and less should sell for the same price as 
common Overton varieties. 
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Next month I plan to feature the 1837 GR-16 die marriage. I now rate this coin R-5 (31 to 75 
known) and the 9" Rarest of all Reeded Edge Half Dollars. In 2012, Dick Graham rated it R-4 
(76 to 200 known). 


Half dollar collectors still don’t realize how special Reeded Edge Halves are. Did you know you 
can identify almost any 1837 and 1838 die marriage just by measuring their diameter? Several 
months ago, I compared the diameters Dick Graham listed in his 2012 book to what I measured 
with a digital caliper on my raw Reeded Edge Halves. My digital caliper cost me $25.00 but it 
was well worth it. Of the 25 different die marriages for 1837, there were 4 separate groups with 
distinct ranges. Dick determined a die progression based on the different groups of 
measurements. The first group ranged in diameter from 1.202” to 1.206” for die marriages 1837 
GR-1 to GR-8. Another group ranged in diameter from 1.186” to 1.197”, each individual die 
marriage usually within .001” to .003” of each other. 1837 GR-24 had 2 different ranges, one at 
2.117” and the other at 2.245”. 1837 GR-25 also had 2.245”, tied for the largest. 


With all of the higher grade coins being certified, you are losing this added method of verifying 
the die marriage. 


I have some serious questions now. Such as: 
1. How many of you own a copy of Dick Graham’s book? 
2. How can I improve my Newsletters? 
3. How many of you would like to see a list of my raw duplicates? 
4. Should I email my Newsletter on the 2nd Saturday of each month? 


Hopefully, this Newsletter will inspire you to make comments so others may learn about this 
great series. Please send your comments to: —_ bustcoin] @verizon.net 


I thank Jeffrey Friedman for taking the time to send me several photos of his great discovery. 
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1837 GR-10, Raw AUS50 with no die break at Star 7 to Cap (Courtesy Jeffrey) 
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One last photo to show where die break is on GR-11 and GR-12 


Happy Hunting! 
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2024 FINAL CENSUS 
Top 15 Collections 


Reeded Edge Half Dollars - 1836 to 1839 


JRCS MEMBER NUMBER or INITIALS 
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